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DUN’S STATISTICAL RECORD 
Latest Week : 1930 1929 
Bauk Clearings........ ne $11,422,911,000 $12,477,384,000 
¢Crude Oil Output (barrels) 2,590,100 2,650,650 
Freight Car Loadings..... $92,881 1,005,880 
Failures (number)....... 472 421 
Commodity Price Advances 10 18 
Commodity Price Declines 35 25 
Latest Month: , 

Merchandise Exports..... $374,000,000 $489,851,000 
Merchandise Imports..... 300,000,000 383,818,000 
Building Permits......... 125,198,100 300,071,900 
Pig Iron Output (tons).. 2,838,920 3,206,185 
Steel Output (tons)....... 4,288,985 5,058,258 
Unfilled Steel Tonnage.... 4,570,653 4,410,718 
tCotton Consumption (bales) 508,576 631,669 
Cotton Exports (bales)... 477,678 555,98 

Dun’s Price Index....... $177.736 $189.036 
Failures (number)....... ; 2,198 2,021 
Daily average production. {Domestic consumption. 











THE WEEK 


ITH the beginning of the fifth month of the year, some 

additions to business recovery appear, although a gen- 
eral return of activity is still deferred. Appraisals of the 
situation stress the many contrasts which exist, and senti- 
ment in the different trades varies according as the imme- 
diate trend is favorable or otherwise. Confidence in the 
longer outlook is widespread, but current restraints and 
the problems of readjustment impede the expected revival, 
as statistical records demonstrate. The commercial mor- 
tality, while lower than in earlier months this year, con- 
tinues above the seasonal average, railroad freight traffic 
does not increase progressively, the rate of manufacture 
in important industries is either rising only slowly or is 
being curtailed to conform more nearly with actual de- 
mands, and profit margins in many instances are narrow- 
ing. Evidence accumulates that commodity price uncer- 
tainties operate to restrict new commitments, and the 
compilation of DUN’s Index Number shows that the decline 
which gathered momentum last Autumn has not yet been 
definitely checked. A basis apparently has been arrived 
at in some markets where buyers’ and sellers’ views are 
more closely in line, but a lack of stability in numerous 
products, including iron and steel and some other metals, 
remains a hampering influence. The retail turnover, which 
is affected by the reduced public purchasing power, was 
until recently further limited by backward weather over 
a considerable area of the country, while crop progress in 
some sections had suffered from the same cause. Despite all 
the hindrances, however, business is manifesting a sub- 
stantial reserve power, and a stronger foundation is being 
laid for subsequent advance. Even with the present slow 
upturn, conditions reflect improvement over those which pre- 
vailed soon after the speculative collapse, the betterment 
being both in moderate tangible gains and in factors making 
for ultimate expansion. With so many diversified enter- 
prises, having far-reaching ramifications, it is not unnatural 
that recuperation from a severe economic disturbance should 
be a gradual and highly irregular process. 


The unfavorable aspects of the April insolvency record 
do not mark a new trend, but merely continue the adverse 
exhibits of recent months. At 2,198, the April defaults 
were 64% per cent. below those of March and the smallest of 
the current year, but there was a rise of 8% per cent. over 
the number a year ago. More than that, no previous April 
has shown so many insolvencies, the closest approach to 
the present figure being the 2,167 failures of April 1922. 
In point of liabilities, also, last month’s mortality was above 
the seasonal average, $49,000,000 being reported, and the 
increase over the aggregate a year ago approximated 39 per 
cent. The amount, on the other hand, has been exceeded in 
April of some earlier years, and is much under the high 
record of $73,000,000 established in 1922. Similarly the 
indebtedness for the first four months of 1930 has been 
materially smaller than that for the corresponding period 
eight years ago. 


Significant monetary developments occurred rather unex- 
pectedly this week, when practically simultaneous reduc- 
tions were made in bank rates in the world’s principal 
financial centers. The outstanding changes were announced 
on Thursday, first by the Bank of England and by the Bank 
of France and closely followed by similar action by the Fed- 
eral Reserve Bank of New York. The latter institution 
lowered its rate from 3% to 3 per cent., marking the fifth 
cut since the stock market collapse last Autumn, and the 
English bank also named a 3 per cent. figure, compared with 
3% per cent. previously. An even lower rate—2% per cent. 
—was established by the Bank of France. Despite the low- 
ering of the London rate, which came on Thursday morning 
and foreshadowed another decrease at New York, stock 
prices declined sharply under further liquidation and short 
selling. The market has lacked strength for some time, with 
standard issues losing a considerable part of the recovery 
made since the speculative breakdown last Fall. 


The price question has bulked large in the current week’s 
news from the steel industry. Indications of unstable con- 
ditions have appeared for some time, and several actual de- 
clines have lately occurred. Reflecting that trend, the com- 
posite quotation for finished steel compiled by The Iron Age 
has fallen to the lowest level of the year, while the same 
condition is true of pig iron. Meanwhile, production has 
again receded a little, losing the slight increase noted last 
week. The rate of output for the country as a whole has 
been fluctuating during recent weeks, but within a very 
moderate range and is now calculated at about 78 per cent. 
A shifting of demand is noted from time to time, but the 
undiminished consumption of steel by farm implement 
makers occasions favorable comment, and the requirements 
of automobile manufacturers are gradually enlarging. 


An encouraging feature appearing in the general textile 
situation this week was the evidence of a stéadier basis in 
primary channels. The markets were still far from being 
without price irregularities, but the more stable conditions 
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which developed were regarded as a promising indication. 
Two advances were made in published quotations, one of 
them being in print cloths and reports were heard of a 
somewhat better business in both cotton and wool goods. 
The latter products were in larger demand partly because 
of the stronger position of wool at the Australian auctions, 
while trade in cottons was aided by more firmness in the 
raw material here. At the best, however, the bulk of buy- 


ing is of a filling-in character, with small orders frequently 
repeated. A prominent phase in the retail field is the pres- 
sure to move merchandise, and many attractive values are 
offered. 

With the passing of the month which included Easter, 
conclusive evidence of a broad revival in the shoe trade is 
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still lacking. Signs of betterment have appeared at jp. 
tervals, but nothing has occurred to show that a genera] 
upturn is under way. Reports from producing centers jp. 
dicate that considerable stocks of footwear are yet to be 
marketed, and price reductions recently announced by a 
Central Western manufacturer were said to have been for 
the purpose of moving surplus supplies. Thus’ far, the 
Spring season has been disappointing, demand falling short 
of expectations, and this condition is reflected in the absence 
of activity in leather business. Some gains are disclosed 
there, but not in a widespread way. The best news, in the 
main, has come from the raw material end, with large 
transactions in calfskins in New York and further sizable 
purchases of hides in the Argentine. 
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ESS CONDITIONS 









Eastern States 


BOSTON.—Some improvement was noted in retail sales 
during the week, which has stimulated the wholesale and 
manufacturing trade, to a slight degree. The records of 
business activities in New England for the first three months 
of the year showed that volume went approximately 17 per 
cent. below the average level of a year ago. During April, 
however, although a spirit of caution still is prevalent, busi- 
ness activity appears to have increased to slightly more than 
a seasonable degree. The building trade particularly is 
making a better showing. Building and engineering con- 
tracts awarded in New England during the past week 
amounted to $10,297,400, which was nearly double the aver- 
age for the previous weeks of this year and compared with 
$6,552,000 for the corresponding week of last year. 

A fair amount of activity is reported in the heavier build- 
ing materials. Paints are becoming quite active. There has 
been a decrease in*the demand for hardwoods and the mills 
have fair-sized stocks on hand, but prices have been well 
maintained. New England building lumber is quiet. Sales 
of pig iron here were made mostly by the local furnace. 
Prices are firm. Boot and shoe production in New England 
during March was 9.8 per cent. below that of March, 1929, 
and for the three months of the year showed a reduction of 
12.7 per cent. New England wholesale concerns, for the 
first three months of the year, reported a decrease in busi- 
ness of 3 per cent. Manufacturers are showing a tendency 
to slacken production, as fill-in orders are coming slowly. 
The leather trade has been more active, with prices firmer. 
Black calf and lining leathers are the most active. The hide 
and skin market has shown much more life, also with steady 
prices. 

Although there has been extensive curtailment among the 
cotton mills, production still outruns the demand. There is 
some increase in the call for automobile top fabrics, but most 
lines of cotton piece goods are rather dull. Raw cotton re- 
ceived at the five New England cities has been steadily de- 
clining since November, 1929, but stocks held at the mills 
have increased right along since September. Cotton yarns 
have been gradually increasing their turnover, and a fair 
amount has changed hands during the week; principally 
weaving yarns, the knitting numbers being slow. Prices are 
weak. Silk machinery during March was about 7 per cent. 
more active than it was during March, 1929. The wholesale 
grocery concerns in New England reported sales for the first 
three months about 3 per cent. less than those for the first 
quarter of 1929. 

Car loadings for New England for the first quarter were 
500,980 cars, as compared with 544,327 in 1929. Car loadings 
for the week ending April 5, showed an increase of 300 over 
those for the corresponding weeks of the two previous years. 


PROVIDENCE .—General conditions in all lines are very 
quiet. Manufacturing jewelers are working on limited 


schedules, and the season is so far advanced that it is ques- 
tionable if any life will be shown before the usual vacation 









period. In this trade, little increase in sales is expected be- 
fore the latter part of August. 

The building season is open, but comparatively few per- 
mits have been granted. Dealers in builders’ hardware and 
supplies are doing a moderate business, but with little activ. 
ity of consequence in sight. Department stores have been 
running sales to stimulate trade. Certain branches of the 
textile industries are fairly busy, but the weather has been 
too cold to permit the free movement of seasonable mer- 
chandise. 


NEW HAVEN.—The total value of building permits, 
covering frame houses for the city of New Haven, for March 
amounted to $30,000. For April the total is $93,400. While 
the latter amount exceeds that of March by $63,000, it still 
is under normal, as permits for March usually run to some- 
thing like $500,000 in value. The majority of factories are 
operating on short-time schedules. Wholesale establishments 
and retail stores report business at 10 to 20 per cent. below 
normal. 


NEWARK.—Despite seasonal weather prevailing for the 
last week and the attractive Spring and early Summer styles 
on display, retail trade in women’s wearing apparel is in- 
clined to be sluggish, as compared with that of former sea- 
sons. Millinery, silk hosiery, notions and kindred lines are 
in fair demand, but with a slight tendency toward price re- 
cession. Shoes continue in fair demand. The sale of new 
automobiles has improved with more open weather, but 
dealers still are embarrassed by the presence of the used-car 
problem. 

Manufacturers in a number of lines report experiences 
varying widely, indicating unevenness or reduced demand. 
In varnish and paints, manufacturers are fairly well occu- 
pied. Heavy electrical machinery and equipment manufac- 
turers are busy, with large orders in hand. As the season 
advances, a slight increase from time to time is made in the 
number of those employed in the manufacture of radio sets 
and tubes, but that line has not been stabilized, and goodly 
numbers of former workers in this line are unemployed. 
Manufacturers of jewelry and leather have only a quiet de 
mand, and plants in these lines are but partially occupied at 
present. 

The building trades continue quiet. The continued strike 
on the part of the structural steel workers retards progress 
on two large building operations. Dealers in lumber and 
masons’ material report lessened demand in comparison with 
that of former seasons, but prices have shown little 
tendency to recede. Irregularity is in evidence in many 
lines. The general volume of business, as registered by bank 
clearings, is about equal to the record of last year at this 
time. 


PHILADELPHIA.—While there was no marked improve 
ment in the week’s business, previous gains have been mail- 
tained, and there is a tendency toward more optimism Ie 
garding the future course of demand. Manufacturers o 
hosiery noticed a decided pick-up in business during the two 
weeks preceding Easter, but since then demand has quieted 
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down a bit. Movement of hardware is better, sales during 
April being considerably larger than they were during the 
frst three months of the year. Demand for machinery also 
has improved during the last three weeks, with a good volume 
of business booked for future delivery. Sales of rubber goods 
are of encouraging proportions, and manufacturers are feel- 
ing better regarding the course of future demand. Sales of 
plumbers’ supplies during April went ahead of the total of 
the previous month, and a good volume of business is in 
prospect. Paper manufacturers report a decided pick-up in 
business during the last week or two, and look forward to a 
further gain. 

Demand for electrical fixtures, on the other hand, con- 
tinues light, and new business with manufacturers of 
draperies has dropped off a bit. There still is but little 
activity manifest in draperies, and the usual Spring demand 
for wallpaper is not in evidence, as yet. The cold weather 
also has retarded outdoor activities, which is reflected in 
the tardy movement of paints and varnishes. Conditions in 
the latter trade are on the mend. Sales in the furniture 
novelty line are about 60 per cent. of those for the same 
period of last year, with demand chiefly for single pieces; 
retail stocks in this trade appear to be low. The paper box 
business is quiet, and demand is uneven. Buying also con- 
tinues spasmodic in the dress trade, but conditions are show- 
ing an improvement. 

Importers and wholesalers of groceries find business a little 
less satisfactory than it was a month ago. Volume is con- 
siderably below that of last year at this time. While the 
number of sales is about the same, the volume per order is 
much smaller. Some wholesalers are cutting prices, in an 
attempt to stimulate demand, but this is hardly proving to 
be a corrective measure. Although the long leaf lumber 
manufacturers are trying to stiffen prices, concessions are 
being made for orders of any size. 


PITTSBURGH.—Retail trade has showed a moderate im- 
provement this week, with seasonable temperatures stimu- 
lating a demand for Spring merchandise. Jobbers also 
report a slightly better demand for dry goods, wearing ap- 
parel, and millinery, although trade continues below normal. 
Demand for shoes continues rather slow, with prices show- 
ing a downward tendency; some grades of leather also have 
been selling at lower prices. Lumber and other building 
materials are moving more freely, although the general 
volume of sales is below that of a year ago. There is a fair 
demand for groceries and provisions, with price quotations 
below the average of a number of years. Automobile dis- 
tributors report some increase in sales, although the total 
volume is believed to be about 20 per cent. lower than it was 
a year ago. 

Industrial operations appear to be at about the same rate 

as they were last week, with steel mills operating at a rate 
slightly above 75 per cent., and new business being received 
at about the same ratio. Demand for electrical equipment 
continues very fair, and manufacturers are operating at a 
rather high rate. Not much improvement is noted in de- 
mand for sanitary and radiator equipment; operations con- 
tinue at a lower rate than last year’s. Demand for plate 
glass, while showing a slight improvement, still is mate- 
tially below the record demand of a year ago. Window 
glass continues to move slowly, although a gradual im- 
provement is anticipated. The production of crude oil was 
slightly higher last week, but demand for oil products con- 
tinues to increase and prices are showing firmness. 
: Production of bituminous coal is somewhat lower than 
It was, with the total tonnage now running slightly above 
8,000,000 tons per week. Demand shows no material im- 
provement. Western Pennsylvania run-of-mine coal is 
quoted, per net ton at mines, as follows: Steam coal, $1.25 
to $1.75; gas coal, $1.55 to $1.75; coking coal, $1.50 to $1.75; 
steam slack, 80c. to 90c.; and gas slack, $1 to $1.10. 


BUFFALO.—The movement of seasonable goods has been 
stimulated, to some extent, by a few days of favorable 
Weather, but there is, as yet, little active demand beyond 
that for current needs. There has been some activity in the 
uying of women’s apparel, but the demand is largely for the 
medium grades of merchandise. Men’s wear is falling be- 
hind the sales total of one year ago. Department stores 
Teport that business is a little under normal, and their hopes 
now are centered on warmer weather and the demand for 
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Summer merchandise. Meanwhile, the primary markets are 
in a kind of listless state, and wholesalers .show no dis- 
position to enlarge inventories. There is a constant demand 
for the unusual in nearly all lines of women’s wear. 
Novelties in footwear are in demand, and retail distributors 
are forced to carry a larger line without increasing their 
inventories. Mail-order houses have been doing a normal 
business. Groceries and living necessities show a slight de- . 
cline in prices, with demands somewhat under normal. Auto- 
mobile dealers report that the past two weeks have shown 
more activity, although sales still are behind those of former 
years. There have been no new developments in the building 
line. The feeling of optimism which existed earlier in the 
season regarding the building of residence property has 
almost disarneared. While there is a good volume of building 
under way, .° is largely of the heavier construction. 


Southern States 


ST. LOUIS.—Wholesale and retail trade showed an im- 
provemert during the past week. It now is expected that 
sales during the second quarter of the year will be consider- 
ably larger than those of the first quarter, which were dis- 
appointing. The employment situation is improving, with the 
advent of outdoor activities, especially in highway con- 
struction, road building and street repairs, and a slight 
improvement in building operations. In the latter, the im- 
provement is largely in apartment, hotel and industrial build- 
ing, construction of residences being considerably below 
normal. 

The automobile business, which has been lagging thus far 
this year, has improved as to distribution, but the output at 
the few local factories has been considerably below last year’s 
schedule. The used-car situation, however, has improved. 
In the wholesale trade, there has been an improvement in 
dry goods, shoes, men’s and women’s wearing apparel and 
furnishing goods. Current demand for coal is slow, both at 
retail and wholesale. The hardware business has improved, 
especially for supplies needed on farms, and the implement 
business is good. Business transacted by sash and door 
makers and furniture manufacturers are feeling the effect 
of the slackness in the building lines, and is considerably 
below last year’s figures. 

The flour trade is of moderate volume, but is about normal 
for this time of the year. Most of the new business is with 
the smaller bakers, with no particular desire to contract for 
more than thirty days in advance. Shipping instructions on 
old contracts are coming in regularly, and production at the 
mills in this locality has been somewhat reduced. For the 
week ending April 19, production was about 2,200 barrels 
under the total of the week preceding. 


BALTIMORE.—March business was not very favorable, 
but April registered some headway, and it is expected that 
May will show some betterment over last month’s figures; 
confidence in the fundamental soundess of conditions re- 
mains unimpaired, and a gradual return to normalcy is 
confidently anticipated although this goal may not be at- 
tained until the coming Fall. 

‘Steel mill activity shows a little improvement, and is 
now estimated at approximately 80 per cent. of rated ca- 
pacity; rolling mill operations are slowly expanding, al- 
though current business still is below that of a year ago, 
the decline being associated primarily with the recession in 
automobile production. Railway equipment orders lagged 
somewhat during the week; business conferences influenced 
the fruition of many orders early in the year and new 
business in this field soon reached a peak, but there has 
now been some subsidence. 

Building operations still are dragging, and a recent sur- 
vey conducted by the local Real Estate Board indicates 
that there are about 8,000 untenanted houses in the metro- 
politan area; this condition is attributed to overbuilding 
and accounts for the present inactivity in home building. 
For the first quarter of this year permits for 404 new 
dwellings in this city were issued, as contrasted with 1,001 
for the corresponding 1929 period, a decrease of -59.6 per 
cent. More than 62 per cent. of the houses here are owned 
by the occupants. 

There is a good demand for industrial alcohol and other 
commercial chemicals, with a good outlook; manufacturers 
of glass bottles are now running on an 80 per cent. basis, 








6 DUN’S REVIEW 


but this status is only fair, and competition in the industry 
still is rather keen. The petroleum situation still is un- 
settled, and efforts to stabilize the industry are not being 
relaxed; consumption of oil products has reached record 
proportions, and some price advances are anticipated shortly. 
Shipbuilding operations are now at the highest point since 
the war. 

This is due to the impetus given construction plans by 
the loaning of money and the granting of mail contracts by 
the Federal Government. Moreover, many ships recently 
purchased in this country by Russia are now being recon- 
ditioned in local yards. This activity has created a brisk 
demand for marine hardware and other vessel equipment. 
The advent of warmer weather is stimulating some branches 
of the textile industry; current sales of dry goods and 
notions record an increase; women’s garments and children’s 
apparel are in better demand, but men’s clothing still is 
dragging and the woolen market is unusually quiet. 

This Spring’s volume of fertilizer sales is generally sat- 
isfactory, and there were some heavy export shipments this 
week through the local port. The metal market still is 
upset, as a result of the copper break. Cement production 
in April showed a substantial increase over last year’s 
figures for the same month. Wholesale distributors of 
electrical materials and supplies report some improvement. 
Jewelry and nvvelty sales are practically on a par with 
those for the same period a year ago, but manufacturers of 
pharmaceuticals report conditions in the industry to be 
unusual. Sales have declined, and plants are operating 
only 75 per cent. of capacity. 

Manufacturers of porcelain insulation are running on an 
85 per cent. basis, which is a gain over the record for the 
corresponding 1929 period, and the present outlook is good. 
Maryland leaf tobacco receipts for the week total 134 hogs- 
heads, against sales of 8 hogsheads. Present warehouse 
stocks are not heavy, and prices remain unchanged. Job- 
bers of tobacco products say that the present volume is 
about the seasonal normal. 


LOUISVILLE.—There has been a moderate improvement 
in general business conditions during the week, in spite of 
the fact that cool weather has retarded somewhat the move- 
ment of seasonable merchandise. Hosiery is selling well, 
and conditions with manufacturers are a little easier than 
they were a few weeks ago. Manufacturers of clothing are 
reporting more activity, and there is a slightly better move- 
ment at retail. Sales of sporting goods are showing a slight 
increase over the record for April, 1929, and a further im- 
provement is anticipated with the advent of warmer weather. 
Sales of photographic merchandise are better than they were 
during the first two weeks of April, but total volume still is 
about 4 per cent. behind that for the comparative period of 
1929. Jobbers of stationery find that sales during April 
went a little ahead of the record for the same period of 1929. 

Following a slight improvement in March, sales of auto- 
mobiles in April showed a decline, the volume in general 
being about 50 per cent. below last year’s showing. Demand 
for wood veneers is light, but it is getting stronger as the 
radio industry again is in the market for cabinets. Sales of 
lumber for building use is on the increase, with prospects 
encouraging for further advances. Manufacturers of bever- 
ages have increased their distribution, although conditions 
locally could be better. 


MEMPHIS.—Quiet continues to dominate most lines of 
business, although there has been a slight upward turn in 
some lines, with the advance of the season. Easter buying 
was fairly satisfactory, although the general tendency con- 
tinues to be conservative. 

Weather conditions have been favorable for field work, 
but the planting of cotton was delayed by the cold spell, 
while germination has been slowed up by lack of sufficient 
moisture. Reports indicate that this territory plans to make 
little change in the acreage to cotton, with the exception of 
a slight increase over that of last season, as the result of 
some areas being available now, which, because of flood con- 
ditions, have not been planted for several years. 

The sale of the remnant of the cotton crop continues slow. 
Buying of food and feed supplies continues limited to abso- 
lute needs. An effort is being made to offset fear of low 
prices for cotton next season by holding the cost of the crop 
down to the lowest possible figure. Building activity con- 
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tinues to be limited to the larger projects and to highway 
construction. The latter now has the advantage of favor. 
able weather. 


DALLAS.—A majority of lines report a smaller volume 
of trade than at this period last year. Merchants generally 
show no disposition to buy beyond definite requirements, and 
those who have surplus merchandise, as a result of the fall- 
ing off in business last Autumn, are giving as a first con- 
sideration the reduction of their stocks. Orders for Spring 
merchandise, while not large in volume, are fairly active. 
Department store sales have shown increases each month 
since January, and totals are almost as high as they were 
for the same time in 1923. The continued weakness in raw 
cotton prices has retarded the demand for cotton goods, 
General rains during the past few days have placed a bright 
outlook on the agricultural situation, but consumer demand 
in rural sections still is at a low level. 


NEW ORLEANS.—Weather conditions have been favor- 
able for cultivating and planting crops, though rain is badly 
needed in some sections. In this territory, there probably 
will be a slight reduction in cotton acreage, though there 
will be an increase in the number of acres in sugar cane, 
and a slight extension of the acreage planted to rice. There 
is moderate activity in the cotton market, with favorable 
weather conditions bringing about a slight drop in quota- 
tions. The price of refined sugar, which had been quite low, 
is now a shade higher, though the demand has been rather 
light, and the general tone of the market quiet. The rice 
market is showing its usual quiet period with only a limited 
movement either for export or domestic consumption. Sales 
during the past two weeks have been unusually small 

Business in many lines is showing a slight improvement, 
with indications that the Summer trade will be about nor- 
mal, The wholesale trade reports sales as generally fair 
and, while there still is considerable unemployment, there 
has been only a moderate falling-off in retail trade. The 
real estate market has been quiet, and only a limited 
amount of construction work is in process. Money is in 
fair demand, with no change in interest rates. 


Western States 


CHICAGO.—Wholesale and retail trade were in good 
average volume for the season, developments in both branches 
being influenced by the premoving activities of a large whole- 
sale distributor. At wholesale, there still were a large num- 
ber of buyers in the local market picking up remaining odds 
and ends of merchandise, although the removal sale peak 
passed with last week. At retail, stores operated by the 
same wholesale interest pushed, with good results, the items 
affected by the moving activities. 

Building permits for the first twenty-nine days of April, 
according to unofficial tabulations, totaled $4,717,985, against 
$22,906,872 for the first twenty-nine days of April, 1929, 
with small single and two-family houses the chief activity. 
Concrete materials sold better during the week, but the 
building material yard demand for other items was sub- 
normal. Hardwood mills selling the Chicago market were 
reported to be operating in excess of the actual demand. A 
motor boat show, drawing to a close this Saturday, was re- 
ported officially to have drawn a big attendance, and a fair 
volume of orders. 

Packing activities during March were a little below the 
record of 1929, with inventories of packing products below 
those of the five-year average. A large supply of cattle 
brought lower prices in the livestock markets, practically all 
grades, except feeders, selling 15c. to 50c. off during the first 
two days of the week. Feeders and hogs were about steady, 
the latter selling at a Tuesday top of $10.20. Hide prices 
were steady in a slow market. Eggs sold at sharply lower 
levels during the first half of the week on the Chicago mer- 
cantile exchange, and butter was easy. Operators advanced 
the price of southern Illinois screenings 10c. a ton, but whole- 
sale coal business has been slow, with many industrial con- 
tracts hanging fire. April business at retail was reported 
about normal for the month. 


CINCINNATI.—Movement of seasonal merchandise in 
both wholesale and retail channels during the past week was 
restricted, in some respects, by inclement weather, but 4 
gradual expansion is anticipated with the advent of warmer 
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temperatures. Gains of consequence have not occurred in 
any direction, and the trade situation generally was dull. 

Conditions in the plumbing supply trade are marking 
time, sales are behind last year’s volume, attributed prin- 
cipally to declines in residential and apartment house con- 
struction work. Prices have not changed materially from 
the low levels established during the past year, and local 
jobbers are carrying average stocks. 

A divergent distribution is evident now in the hardware 
trade. An increased demand from rural sections, and a 
gradual progress of outdoor work has contributed to a larger 
turnover. Among the active items are garden tools, lawn- 
mowers and hose. In accordance with conservative buying 
policies, the carryover of Winter merchandise is not exces- 


sive. 

CLEVELAND.—The movement of merchandise is fairly 
steady in staple lines, with the medium-grade goods in the 
strongest demand. The high grades of merchandise are 
moving more slowly. There is an increasing activity in the 
sale of outdoor commodities of all kinds, particularly build- 
ing materials, automobiles and accessories, camping equip- 
ment, traveling goods and porch furniture. Wholesalers 
report a somewhat more favorable tone existing among small 
dealers in the rural districts. Paint and varnish makers 
and wallpaper dealers report about a normal demand for 
decorative materials. 

Manufacturers in most lines are operating at a level sub- 
stantially the same as that during the past several weeks, 
which puts the aggregate at about 80 per cent. of normal. 
Makers of men’s clothing and women’s garments are work- 
ing on their Fall lines, and the Spring and Summer stocks 
are pretty well cleaned up. The metal industries continue 
somewhat draggy, with the principal activity being centered 
about the automobile and various other automotive indus- 
tries. The food market is steady. 


TOLEDO.—There has been but little change or improve- 
ment in the business situation, weather conditions having a 
retarding influence. Retail shoe dealers report that buying 
was heavier during the past couple of weeks, and some lines 
showed a seasonable gain. Employment continues to be 
rather low. Automobile sales have increased a little, but 
are far below normal for this time of year. The general 
accessory business has been slow, but replacement parts 
have been in fair demand, indicating that there is a tendency 
to hold on to old machines. This has stimulated the repair 
business. The freezing weather last week damaged the fruit 
crop quite seriously. 


DETROIT.—With the first quarter of the year past, the 
revival in general business, as a whole, has not come up to 
expectations. Activity is not uniform, and by no means dis- 
tributed among all lines of merchandising or manufacturing. 
Backward Spring weather has held up Spring buying, to a 
considerable extent, and, while merchants are reasonably 
well stocked, buying has not been so extensive or varied as 
formerly nor has retail distribution equaled the volume of 
former Spring seasons. A better demand is believed likely 
as the season advances, provided normal weather conditions 
are not too long delayed. 

There has been no material change in the situation so far 
as the factories are concerned. Production is proceeding on 
a modified scale, with reduced forces, this making for a re- 
duction in public buying power, which is affecting practically 
all lines of merchandising. Real estate shows no activity, 
and building and construction work is much below that of 
former seasons. Wholesale and jobbing houses report cus- 
tomers buying very conservatively, and chiefly for spot re- 
quirements. Call money is tight, and credits generally are 
being closely scanned. 


TWIN CITIES (Minneapolis-St. Paul) —The past week 
showed some improvement in retail distribution. In the 
wholesale trade, groceries, hardware, glassware, crockery, 


(Continued on page 14) 





Political disturbances in India and reports from Calcutta that jute 
Manufacturers were contemplating a cutting down of working hours, 
to begin on July 1, led to a stiffening of burlap prices, without much 
Merease in buying. 
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HIGHER FAILURE TOTALS SHOWN 


April Defaults Exceed Seasonal Average, Al- 
though Less than in Recent Months 


HE insolvency record for the United States continues to 

reflect the readjustments through which business is pass- 
ing, each succeeding monthly report revealing a commercial 
mortality appreciably above the seasonal average. Data 
now available place the number of April failures, exclusive 
of banking and other fiduciary suspensions, at 2,198, with 
liabilities of $49,059,308. The number of last month’s de- 
faults, although 6% per cent. under the total for March and 
the smallest of the present year, discloses a rise of 8% per 
cent. over the 2,021 insolvencies of April, 1929, and the mar- 
gin of increase in comparison with the figures of various 
earlier years is even wider. In no previous April, in fact, 
have there been so many failures as occurred last month, 
the nearest approach to the current showing being the 2,167 
defaults of April, 1922. For four months this year, insol- 
vencies numbering 9,566 have been close to 12% per cent. 
in excess of the 8,508 failures for the corresponding period 
of 1929, but a decrease of 1% per cent. is shown from the 
9,684 defaults in the first four months of 1922. In comparing 
with the statistics for preceding years, allowance should be 
made for the larger total of firms and individuals now en- 
gaged in commercial pursuits. 

Monthly and quarterly failures, showing number and 
liabilities, are contrasted below for the periods specified: 






































——Numbe -Liabilities— 

1930 1929 1928 1930 
yO ONE eee re et 2,198 021 —«1,818 $49,059,308 
LE SN eee Be Se 2,347 1,987 2,286 $56,846,015 
ReNRUGER 05. oc oonacaas dans 3°962 ©=«11965~—s-2176 51,326,365 
Jantergt eee ee: 2'759 2.535 2,643 61,185,171 
7,368 6,487 7,055  $169,357,551 

1929 1928 1927 1929 
Fiewarnhebe oc) soos dlcoucewens 2,037 1,943 2,162 $67,465,114 
CUNO occ ucccccncs tease 1,796 1,838 1,864 52,045,863 
Qetiheet: <n 535 SEsicee ety 11822 23023 1,787 31,313,581 
Ste QUANG. 36k iwieecis-sc 5,655 5,804 5,813 $150,824,558 
Metitdanlobh so ssaeacds deswies 1,568 1,635 1,573 $34,124,731 
MUaHAURO Se ae 1762 1/852 ~—«*1:708 33°746,452 
Tse cs Ree Y Repeat Co 1,752 1,723 1,756 32,425,519 
5,082 5,210 5,037  $100,296,702 
1,767 1,947 1,833 $31,374,761 
1897 2/008 1852 41,215,865 
2°021 15818 1.968 35,269,702 
5.685 5,773 5,653  $107,860,328 
1,987 2,236 2,143 $36,355,691 
1,965 2176 2,035 34°035,772 
2'535 «0.2643 2465 53,877,145 
6.487 7,055 6,643  $124,268,608 


Ist Quarter. .....cccceee 
As with the number of insolvencies, the April indebtedness 


was considerably above the monthly average. The $49,059,- 
308 now reported, while materially smaller than the amount 
for March, contrasts with $35,269,702 for April, 1929, an 
increase of about 39 per cent. The high record for April, 
however, was established in 1922, at fully $73,000,000, and 
the indebtedness for the first four months of that year, ap- 
proximating $290,000,000, was largely in excess of the pres- 
ent aggregate of $218,400,000 for the same months. For 
the corresponding period of 1929, on the other hand, the 
liabilities were $159,500,000. 


Record of Week’s Failures 

N contrast to last week’s increase, the number of failures 

in the United States this week declined substantially, 
numbering 472. Fewer failures occurred this week in each 
geographical section, with an especially marked reduction 
in the West, but there were increases in all instances over 
the figures for this week of 1929. 

Numbering 49, Canadian failures this week compare with 
44 last week and 41 a year ago. 
Week Week Week Week 
May 1, 1930 Ape. 24, 1930 Apr. 17,1930 May 2, 1929 


SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 

WG 66cceeness 113 162 131 195 140 197 103 155 
South ..ccccces 77 118 63 122 58 102 65 114 
WORE 2 ccicvccas 80 126 98 160 73 117 61 102 
Pacific ....e06. 35 66 33 70 32 75 23 50 
OER iciwwes 305 472 825 647 303 491 252 421 
2% 49 24 44 31 57 23 41 
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MONEY MARKET EASE WIDENS 
Decline in Discount Rates at Chief Financial 
Centers—Foreign Exchange Lower 


MeN ETARY developments point with unmistakable em- 
phasis to a period of pronounced ease in rates. Fore- 
most among the occurrences of the current week were, of 
course, the declines in discount rates of most important 
central banks. The Bank of England cut its discount figure 
Thursday from 3% to 3 per cent., and almost simultaneous 
announcement was made of the drop in the rate of the Bank 
of France from 3 to 2% per cent. Some indication of the 
trend was afforded by the cut Tuesday of the Belgian bank 
rate from 3% to 3 per cent. The Federal Reserve Bank of 
New York followed Thursday afternoon, with a decline in 
its rediscount charge from 3% to 3 per cent. Some indica- 
tion of the trend was afforded early in the week by a cut in 
yields on 90-day bankers’ acceptances, which are in especial 
favor with European banks. The level was reduced on all 
maturities Thursday, so that rates ranged thereafter from 
3 per cent. bid and 2% per cent. asked for short date bills, 
3% per cent. and 3 per cent. asked on longer maturities. 
Even in the volatile call money market, rates remained un- 
usually easy over the customary month-end period of 
stringency. Call loans on the Stock ,Exchange were quoted 
at 4 per cent. throughout the closing days of the month, 
with the Curb Market level ruling at % of 1 per cent. above 
this figure, in accordance with accepted practice. Time 
money rates reflected the prevailing tendency by a drop 
from 4 to 4% per cent, to a new level of 3% to 4 per cent. 
In the last two sessions of the month, call money was quoted 
in the unofficial “outside” market at concessions of % of 1 
per cent. from the Stock Exchange rate, showing again that 
funds were available in abundance. Bankers have begun 
to remark, privately, that they are experiencing difficulty 
in employing funds profitably. With the usual period of 
Summer dulness now ahead, this trend is likely to be 
accentuated. 
Daily closing quotations of foreign exchange (bankers’ 
bills) in the New York market follow: 
Sat. Mon. 
4.86 5 


Thurs. Fri. 
4.8514 
4.86 #5 
3.92 ¥; 
8.924; 
23.8614 
23.8714 
13.95% 
13.96% 
5.24 


Wed. 


4.8635 
4.86 34 


Tues. 


ns 
@ 
o 
+ 


Sterling, checks.... 
Sterling, cables.... 4.86% 
Paris, checks....... 3.91% 
Paris, 38.92 45 
Berlin, 

Berlin, 

Antwerp, 

Antwerp, cables.... 

Lire, checks. 

Lire, cable8......06) 

Swiss, 
Swiss, 
Guilders, 
Guilders, 
Pesetas, 
Pesetas, 
Denmark, 
Denmark, 
Sweden, 
Sweden, 
Norway, 
Norway, 
Greece, 
Greece, 
Portugal, 
Portugal, 
Montreal, demand.. 
Argentina, demand.. 
Brazil, demand 1 
Chili, demand 
Uruguay, demand... 


on 
oP 


RSS 


a 
SN 


Me proto 
SO LOU C9 G9 CF C9 09 sm 
Cwnwowocwmwmowows 


se 


CDRP WAAC N 


cables...+ 
checks..... 1 
cables..... 
checks... 
cables.... < 
checks.... 
cables..... 
checks.... 


rood toto 
HOOP RRR rt S on we 
wDrNoOUNiAA oo bo DoD. w~{ 
ANKSOMIFSO-1-1 > @ror 


12.10 
93.25 


92.25 


Foreign exchanges moved in uncertain fashion, with the 
main trend toward lower levels. This movement was not 
emphatic, but the net result was a substantial lowering of 
rates on important foreign centers. Sterling continued its 
weak tendency in most sessions, and the movement was ac- 
celerated a little on the announcement of a drop in the 
Bank of England discount rate. French and Swiss francs 
followed a similar course, with periodic upswings taking up 
some of the slack. Dutch guilders, lire and Belgas were 
fairly steady in most sessions. Spanish pesetas and German 
marks ruled steady, the latter currency reaching the point 
in relation to other European exchanges where gold pur- 
chases proved profitable in the London auction market. That 
a heavy movement of gold to the New York market is in 
progress was confirmed this week by receipt of important 
shipments from Brazil, Uruguay and Japan. Three ship- 
ments of $10,000,000 each from Brazil alone have been re- 
ported, while Uruguayan and Japanese arrivals increased 
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the total materially. The gold gain of the country during 
April is computed at $57,000,000, while since the first of the 
year arrivals are placed at $194,000,000. The South 
American exchanges showed little evidence of these im. 
portant developments, most currencies remaining quiet and 
virtually unchanged. The Japanese yen also ruled steady, 
Canadian dollars have been weak, resulting in a widening 
of the discount. 





Bank Clearings Show Expansion 


A FURTHER slight expansion appears in bank clearings 
this week, although the amount continues somewhat 
smaller than that for the corresponding weeks of both pre- 
ceding years. The total at leading cities in the United 
States for the week up to Thursday last, of $11,422,911,000 
shows a decline of 8.5 per cent. from the heavy amount of 
last year. At New York City, clearings of $8,106,000,000 
are 7.7 per cent. lower, while the aggregate for the prin- 
cipal centers outside of New York of $3,316,911,000 is 10,3 
per cent. below that of a year ago. A part of the reduction 
for the week this year, compared with the record for the 
two preceding years, is due to the fact that in the bank 
clearings this week only one day of the large monthly set- 
tlements incident to May 1 is included, whereas last year 
there were two days, and two years ago three days. A sub- 
stantial increase appears this week at Pittsburgh and again 
at Richmond. Losses, however, continue quite large at most 
of the Southern and Western centers. 
Clearings for the week, and average daily bank clearings 
for the year to date, are compared herewith: 


Per Week 
Cent. May 3, 1928 
$644,000,000 
601,000,000 
105,879,000 
189,925,000 
55,855,000 
1,035,873,000 
204,416,000 
129,808,000 
75,359,000 
150,400,000 


Week Week 
May 1, 1930 May 2, 1929 
$497,000,000 $533,000,000 
494,000,000 559,000,000 
90,464,000 95,142,000 
214,367,000 195,051,000 
53,889,000 55,963,000 
592,940,000 671,052,000 
187,506,000 240,566,000 
Cleveland 127,805,000 149,792,000 
Cincinnati 60,509,000 75,238,000 
St. i 116,500,000 138,200,000 
Kansas City 119,500,000 133,000,000 
Omaha 2 45,854,000 
Minneapolis 81,802,000 
Richmond 41,145,000 
Atlanta 54,631,000 
Louisville 3 2 
New Orleans..... 
Dallas 
San Francisco.... 
Los Angeles 
Portland 
Seattle 


Boston 
Philadelphia 
Baltimore 
Pittsburgh 
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34,473,000 
47,695,000 


36,787,000 
47,254,000 





Total All 
Average daily: 


April ..ccccccce 


March 
February 
January 


$3,316,911,000 
8,106,000,000 


$3,696,384,000 
8,781,000,000 


$4,203,363,000 
9,313,000,000 





$11,422,911,000 


1,892,750,000 
1,863,059,000 
1,775,833,000 
1,827,492,000 


$12,477,384,000 


$1,961,140,000 
2,269,738,000 
2,314,939,000 
2,370,570,000 





Record of Car Loadings 


$13,516,363,000 


$1,946,500,000 
1,912,910,000 
1,776,895,000 
1,888,902,000 


| ee of revenue freight for the week ending April 19 totaled 
892,881 cars, the American Railway Association announced. This 
was a decrease of 18,429 cars from the total for the previous week 
and a reduction of 112,999 cars from the number for the same week 
in 1929. 
Decreases were reported in all commodities except ore and _ live- 


stock, 


Miscellaneous Freight 
Merchandise less than 
oa. 


Coke .. 


Grain, grain products 
k 


Livestoc 
+ Increase. 


—Decrease. 


The car loadings in detail were: 


Week Ended 


Ch. Fr. 


Car loadings for the week compare with those in other weeks as 


follows: 


Week Ending 
April 19 


March 29 
March 22 


892,881 
911,310 
907,928 
885,159 
875,542 


1930 1929 


1,005,880 
973,152 
958,225 
969,196 
962,400 





1928 
945,289 
912,659 
919,352 
948,743 
950,194 


1927 
950,545 
949,561 
929,343 
986,462 

1,003,536 


Quebec.—Some of the reports received during the week indicate an 


improvement, but, 


generally, 


the entire district. 


collections continue slow throughout 
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DUN’S REVIEW 


Dun’s Weekly Survey of Money and 
Credit Conditions in the Wises States 


MONEY MARKETS 


In Eastern Sections 

Boston.—The reserve ratio of the Federal Reserve Bank of Boston 
decreased during the week from 84.1 to 83.8 per cent. The reserves 
decreased about $5,000,000, and the circulation about $4,000,000. 
The deposits were about $2,000,000 less. Bills discounted showed no 
change, While bills bought in the open market increased about 
$1,500,000. On April 16, loans to member banks reached a low level 
of $14,000,000, the lowest since 1924. Holdings of acceptances and 
government securities on April 16 were $19,000,000 higher than those 
of a month ago, while the total volume of Federal Reserve credit 
in use increased $15,000,000 during the month. The circulation and 
total deposits have been rising steadily. In Boston banks on April 
16, collateral loans reached the highest total ever recorded—$423,- 
000,000—an increase of $54,000,000 since February, and $12,000,000 
higher than at the time of the collapse in the stock market last Fall. 
Since December 31, the 1930 demand deposits rose $20,000,000. 


Philadelphia.—Call money continues in ample supply, with demand 
showing some improvement during the week. The renewal rate 
remains at 4%4 per cent. Commercial paper is quoted at 4% per 
cent. for prime collateral, and from 4% to 4% per cent. for those 


names not so well known. 


In South and Southwest 


St. Louis —There has been some increase in the demand for funds 
from industrial and commercial sources, with money steady. There 
has been an easing of rates on commercial paper, which now range 
from 334 to 4%, per cent. Loans to customers on collateral average 
from 5 to 6 per cent. Banks are well supplied with loanable funds. 
City.—Deposits in city banks fluctuated somewhat dur- 
but closed fairly steady, as compared with what 
Deposits in country banks are showing some 
Rates range 


Kansas 
ing the month, 
they were on April 1. 
loss. The general demand for money continues steady. 
from 5 to 6 per cent. 

Richmond.—While the money market recently showed a slight 
firming tendency, and a resultant noticeable easing in bond rates, 
funds for legitimate borrowers are plentiful at the prevailing 6 per 
cent. figure or less. Borrowing from the Federal Reserve Bank by 
members continues at a materially reduced amount, this being partly 
attributed to the materially lessened amount of funds being used for 
investment or speculative purposes. Activity in the bond market 
is increasing, and the demand for well-secured bonds is good. For 
the week ending April 23, debits to individual accounts for this city 
totaled $26,000,000, as compared with $29,700,000 for the previous 
week, and $30,400,000 for the comparative week a year ago. 

Memphis.—Although local bank clearings are making a favorable 
showing with the record of recent years, they continue to trail the 
total of 1929 at this period. Money is plentiful, but demand still 
is restricted. 

hile the borrowings from the Federal Reserve Bank are 
considerably smaller than they were a year ago, they are distributed 
over a larger area. Dallas bank clearings last week were $39,939,- 
208, as compared with $42,094,070 for the week previous, and $51,- 
109,875 for the corresponding week of 1929. 


In Western Districts 

Chicago.—Money was steady this week, with a slight improvement 
noted in the demand. There were no important changes in rates, 
commercial paper being quoted at 3% to 4% per cent., while over- 
the-counter loans were 4% to 5% per cent., with small loans higher. 
Brokerage loans on collateral were fairly steady at 4% per cent., 
while customers’ loans on collateral were 4% to 5% per cent. for 
the average sized loan. 

Oincinnati.—Financial movement during the week was light. Funds 
have accumulated and surplus cash for loanable purposes to com- 
mercial and industrial borrowers is ample. Rates are unchanged on 
a basis of 514 to 6 per cent. for practically all classes of paper. 

Cleveland.—The easy conditions marking the money situation dur- 
ing the past few weeks continue unbroken. Interest rates are steady. 
The weekly report of the local Federal Reserve Bank presented a rather 
Temarkable steadiness in most items, when compared with the total 
of last week. However, the item of debits to individual accounts 
took a large drop, the total for the week being $683,000,000, com- 
pared with $916,000,000 the week previous, and $796,000,000 for the 
Same week of 1929. 

Twin Cities (Minneapolis-St. Paul).—There was little change in the 
local money market last week. Deposits were heavy, but demand for 
Money was only fair. Bank rates still range from 41% to 6 per cent. 
Commercial paper is quoted at 4 to 4%, per cent. The last weekly 
Statement of the Federal Reserve Bank of Minneapolis shows an 
increase in bills discounted of $1,789,310. There was a decrease 
in deposits of $140,903, and a decrease in total reserves of $2,426,178. 


San Francisco.—There was only a moderate demand for new loans 
this week, and private money was offered at around 4 per cent. 
Although commercial rates remain around 6 per cent., some loans are 
being made at 5 per cent. New projects and promotions are finding 
it a little difficult to attract the needed capital. 

Los Angeles.—Check transactions, while still below those of last 
year, show an increase of 9.2 per cent. over last month’s. The Fed- 
eral loan rate in this district is quoted at 3% per cent., with call 
money 3 per cent. Some demand for money is noted in the building 


trades, but a scarcity of second mortgage money has had an adverse 
influence on speculative building operations. 
market for money among the larger industries. 


There is only a fair 





COLLECTION CONDITIONS 
In Eastern Districts 

Boston.—The Boston department stores report that 40.7 per cent. 
of the accounts outstanding on March 1 were collected during that 
month, which was 4.8 per cent. slower than they were in March, 
1929. The New England department stores found collections 4 per 
cent. slower, while the wholesale shoe concerns reported payments 
5.5 per cent. behind the record of last year. New England wholesale 
grocers, on the other hand, noted an improvement of 1.1 per cent. 

Providence.—There has been but little improvement in local col- 
lections, although reports reflect a trend toward betterment. 

Hartford.—Although a few trades find collections easier than they 
were a week ago, the bulk of the reports register no improvement. 

New Haven.—General collections continue slow, but reports re- 
ceived during the week indicate a tendency toward improvement in 
some branches of the retail trade. 

Newark.—Although money is a little easier than it was a few 
weeks ago, collections still are slow, and in some lines are reported 
as difficult. 

Philadelphia.—The general collection status is better than it was 
a week ago, although remittances are a little slow in the paper box 
and plumbers’ supply trades, and poor in the hardware trade. While 
payments have improved in the furniture trade, and are generally 
termed as fair, they continue quiet with manufacturers of draperies. 

Pittsburgh.—Some improvement is reported in collections, but the 
average still is below normal, particularly in the majority of whole- 
sale lines. 

In South and Southwest 

St. Louis.—Local collections, which had been generally slow for 
some time, showed a slight improvement during the week. They still 
are the subject of complaint, however, in several trades. 

Kansas City.—There continues to be considerable tardiness to local 
collections, although a slight improvement was noted in some 
branches of the wholesale trade during the week. 

Baltimore.—Collections still are somewhat subnormal for this sea- 
son of the year, but geneally speaking, remittances are satisfactory. 
It is believed that returns will improve in proportion, as business 
becomes more active. 

Richmond.—Local collections continue to show a gradual improve- 
ment, although, generally, they still are classed as slow. 

Louisville——Local collections are somewhat better than they were 
a week ago, although they continue slow in the stationery trade, and 
are not yet up to normal in the photographic supply trade. With 
manufacturers of beverages, payments are prompter in the outlying 
district than they are in the city. 

Dallas.—There was a slight improvement in collections last week 
but, on the whole, they continue unsatisfactory in most branches 
of retail trade. 

In Western Sections 

Chicago.—Local collections continue slow, and below normal for 
this season of the year. Almost no improvement was reported dur- 
ing the week. 

Cleveland.—Local collections did not improve much during the 
week. Dealers complain that an abnormal number of accounts are 
allowed to drag. 

Toledo.—Collections continue to be generally slow, such improve- 
ment as has appeared being confined to a few seasonable lines. 

Detroit.—Despite a slight improvement noted during the week, col- 
lections continue slow and unsatisfactory, particularly with retailers. 

Denver.—No change is reported in the local collection situation, 
the majority of merchants finding payments not better than fair 
to slow. 

San Francisco.—On the whole, local collections continue slow, al- 
though thére is a more encouraging trend to reports than there has 
been noted for several weeks. 
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STEEL OUTPUT GAINS SLOWLY 


Despite Increase of Past Month, Volume Fails 
to Equal 1929 Record—Prices Easier 


HE following summary of conditions in the iron and steel 
trade was compiled from reports received from branch 
offices of R. G. DuN & Co.: 


PITTSBURGH.—Steel specifications have improved very 
slightly in some lines, but the general average in ingot out- 
put has remained practically unchanged. For the Pittsburgh 
district, it is estimated at 75 to 80 per cent., and in the 
Mahoning Valley at around 70 per cent. With some units, 
satisfactory working schedules on a cost basis have been 
somewhat difficult, owing to irregularity in demands from 
week to week. The trend is not definitely upward, though 
automobile specifications have been better, and a seasonal 
expansion in construction steel is beginning to show. An- 
nouncement of a large pipe line award, running into sub- 
stantial tonnages, is reassuring, and steel mills are likely to 
be busier than for some time. Railroad buying is not coming 
up to expectations, and light forging plants have been 
obliged to revise their operating schedules. Sheets and strip 
steel have been more active in a limited way. Tin plate still 
holds the lead in production, mills on export business work- 
ing practically to capacity. 

Price stabilization has been sought in finished steel de- 
scriptions, concessions bringing actual prices below the 
official quotations heretofore named, which have applied only 
nominally. Ordinarily, $1.80, Pittsburgh, has been quoted 
on bars, shapes and plates, though at competitive points this 
figure is shaded. Current inquiries for wire nails are com- 
paratively light, and supplies with jobbers are apparently 
ample. With sheet quotations at a reduced level, concessions 
are much less frequent, black sheets being quoted at $2.55 
and $2.65, Pittsburgh, and galvanized at $3.30. Blue an- 
nealed sheets are quoted regularly at $2.25, Pittsburgh. Pig 
iron presents no outstanding feature, requirements averaging 
in fair volume. 

ST. LOUIS.—Some foundries and mills report a slight 
increase in orders during the past sixty days, though the 
purchasing of iron and steel goods continues backward, com- 
pared with the record for a like period of 1929. There was 
a moderate improvement in demand from the automotive 
industry, but the usual seasonal demand for building ma- 
terials has not been up to the standard, and iron and steel 
fabricators of structural work report a decrease in produc- 
tion for the first three months of about 10 per cent., com- 
pared with the record of last year. Foundries specializing 
in gray iron castings and steel forgings report a fair number 
of orders on hand, and requirements of the farm implement 
industry, particularly the tractor division, are more active 
than other branches, while wire and wire products are mov- 
ing more slowly, probably 15 per cent. less than in 1929. 

Iron and steel jobbers report dulness in most lines, an 
exception being in items for highway construction, levee and 
river work and public utility projects. There is a good deal 
of large structural work planned in the city proper, such as 
schools, hospitals, municipal and industrial buildings, and a 
gradual improvement for the industry is anticipated during 
the next few months. There have been no particular price 
changes recently, though the tendency is toward weakness. 
Collections are reported as generally slow. 

READING.—Leaders here estimate the decrease in the 
production of iron and steel at 10 per cent., as compared 
with the volume at this period last year. The seasonal in- 
crease, which was due at the beginning of March, is not 
apparent, as yet. The unfavorable situation is considered 
to be the result, to a great extent, of the inclement weather 
which has delayed building activities. It is estimated that 
the volume of business this year will approximately equal 
that of 1928. This is a producing center. 


BUFFALO.—Local steel mills show little change in their 
operating schedules from those obtaining a year ago. Orders 
are being confined chiefly to those for quick delivery. Rail- 
road orders have fallen off a bit, but automobile manufac- 
turers are ordering in larger amounts. There still is con- 
siderable inquiry for quotations, which may develop later 
into a good volume of business. 
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CHICAGO.—New business of the last week has been about 


at the average for the year thus far. A brisk volume of 
specifications against old contracts, combined with the new 
buying, keeps ingot output fluctuating between 90 and 95 
per cent., with the higher level prevailing much of the time, 
Structural steel awards improved in the latter part of last 
week and the early part of this, with two projects placed 
involving 8,500 tons. New inquiry involved 5,000 tons for a 
local school project, and 500 tons for the first of the World’s 
Fair buildings. Specifications against contracts for soft stee] 
bars in April were about equal to those of March, and for 
all branches about equal to both shipments and the March 
specifications. Railroads have been taking fair tonnages of 
bars, shapes and plates, for their own equipment shops and 
for repair purposes. Some improvement has appeared in 
automobile takings, although no major buying movement has 
appeared, as yet. Steel sheet output is at 75 per cent., a 
slight increase. The situation in prices was confused with 
concessions of $1 a ton to $1.85 on big railroad orders, ad- 
mitted by producers who blamed competition from other steel 
centers. 


CLEVELAND.—About 80 per cent. of the usual capacity 
is the present volume of production and sales of the prin- 
cipal commodities in the iron and steel industry. The rather 
cautious buying on the part of automobile makers caused 
some decline in production of commodities usually absorbed 
by that industry, but indications within the past few weeks 
are more promising. This condition is said to have par- 
ticularly affected bars, sheets and strips. The output of pig 
iron is semewhat stronger than it was a year ago, and tin 
plate is well up to the previous record. There continues a 
rather backward condition in the demand for building and 
other construction steel. 

The output of steel ingots has increased steadily since 
the early part of the current year. The scrap metal market 
is quite lively. Prices in the industry, as a whole, tend 
toward more firmness, and while there is a tendency to ease 
up here and there, there is no indication of a general break. 
The outlook for the balance of the Spring and the Summer 
months is favorable for a continuation of about the same 
status now existing. 


YOUNGSTOWN .—Increased activity is reported in the 
steel industry here during the past several weeks, and ex- 
tended operations are planned for the next ten days or so. 
From 50 to 70 per cent. increase is reported generally, while 
steel fabricators show a present schedule of about 80 per 
cent. of capacity. In comparison with those of the similar 
period of a year ago, general operations are not quite so 
good, though prices are about the same. 

Labor is plentiful, with the average wage scale at virtually 
the same level as it was a year ago. Plants are developing 
and expanding units, in anticipation of the further better 
ment of business. While the current year is not expected to 
equal that of 1929, the present outlook is favorable for a 
good year in general steel sales. 


DETROIT.—Business in iron and steel, as in other in- 
dustries, has shown’ a falling off, as compared with the 
volume of a year ago at this time. The restricted operations 
in building and construction work are, in a considerable 
measure, accountable for this. There also has been a slack- 
ening in the demand for sheet and tool steel for factory 
operations, due to the slowing down of manufacturing plants. 
Supplies have been ample, exceeding the demand. 

This is not a producing center for iron and steel, although 
some structural items are fabricated here. Prices show no 
substantial changes. Collections in this trade have been only 
fair. The general trade tone continues somewhat conserva- 
tive. 





Cotton Supply and Movement.—rrom the opening of the 
crop year on August 1 to April 25, according to statistics compiled 
by The Financial Chronicle, 13,806,873 bales of cotton caine into 
sight, against 14,630,463 bales last year. Takings by Northern spit- 
ners for the crop year to April 25 were 1,048,571 bales, compared 
with 1,146,821 bales last year. Last week’s exports to Great Britain 
and the Continent were 76,829 bales, against 84,195 bales last year. 
From the opening of the crop season on August 1 to April 25. such 
exports were 6,072,185 bales, against 7,059,808 bales during the cor 
responding period of last year. 
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SURVEY OF BUILDING INDUSTRY 


WING to limitations of space, the following reports on 
conditions in the building construction industry were 
omitted from last week’s issue of DUN’s REVIEW: 


GRAND RAPIDS.—Building activities here since the first 
of the year have shown a steady improvement, although the 
total valuation of $652,480, represented by 582 permits for 
the first three months, is far behind the record for the corre- 
sponding period of 1929, with a total valuation of $1,270,790, 
showing a decrease of $618,310. This is largely accounted 
for by the falling off of industrial and commercial projects, 
which represented a total valuation of $578,850 for the first 
three months of 1929, compared with $113,033 for the first 
quarter of 1930. 

Residential construction for the first quarter of 1930 
amounted to $169,680, represented by 46 permits, as com- 
pared with $548,600, with 134 permits for 1929, showing a 
decrease of $378,920. April started out well, with a total 
valuation of $277,235, for the first three weeks, and probably 
will go over $350,000, but this will be considerably under the 
record of April, 1929, with a total valuation of $726,145, 
which included several large projects. 

Construction activities are now largely confined to small 
jobs, although several fairly large jobs may develop during 
the year, in addition to the city auditorium recently voted 
on to be constructed at a cost of $1,500,000. While there 
has been little or no change in the cost of labor, prices of 
building materials are lower than they have been for several 
years, and the money market is easy, . 

SAGINAW.—There has been comparatively little build 
ing activity in this district during the past few months, 
although there has been some work commenced on commercial 
property. A telephone building also is under construction, 
costing upward of $1,000,000, and other store building con- 
tracts have been let, which amount to $500,000 or more. 
There is some residence building under way, although this 
has not been up to the normal volume. There is an ample 
supply of labor, at the same wages which prevailed last year. 
The market for building materials has been dull, and prices 
have declined slightly. The prospects are that building 
activity will, perhaps, be somewhat under norma] during 
this year, as compared with the records of 1928 and 1929. 


INDIANAPOLIS.—Building operations for some time 
have been considerably below normal, and continue so, the 
contracts for March being lower than those of the preceding 
month, which is contrary to the usual tendency in each year, 
and they have been much lower than those of the previous 
two years. Similar trends are noticeable throughout the 
State of Indiana, the reductions being in all classes of build- 
ing, commercial, industrial and residences and in certain 
branches, startlingly heavy, the only exception being con- 
struction work for utilities. 

There are no operations of unusual magnitude in Indian- 
apolis, with the exception of the large development propo- 
sition of the power and light industry, while the money 
market has had a marked effect on building operations, on 
account of hesitancy to loan money on new enterprises, it 
has had a bearing more particularly on speculative ventures. 
There is plenty of money for all demand, with interest rates 
ranging from 6 to 6% per cent. The supply of building 
materials and lumbers is adequate, and there is no marked 
change in the prices. The number of building permits for 
some time has been at a low ebb. 


SAN FRANCISCO.—Building operations here during 
March amounted to $3,502,502 for new permits, a substan- 
tial increase over those for February, and slightly more than 
the total for March, 1929. Interest rates have declined 
slightly, as banks and insurance companies have an abun- 
dance of funds and fewer demands for call loans. There 
has been a slight increase in residential building, particularly 
In suburban sections. There also is some investment buying. 
A number of large office and amusement structures are con- 
templated. In the East Bay, about $40,000,000 of new con- 
struction is planned for the year, much of the work to be 
completed during 1931. This includes automotive plants, 
several theaters, a Masonic temple, a post office and other 
public buildings 


(Continued on page 15) 


HIDE PRICES AGAIN MAINTAINED 


More Trading in Domestic Packer Stock, and 
Conspicuous Activity in Calfskins 


ACKERS talked advances on later April salting hides, 

but the River Plate frigorifico market declined and domes- 
tic producers obtained former prices only. Trading increased 
the latter end of last: week, with around 20,000 native steers 
sold at 14c., 6,500 St. Paul point brought 14%c. and 27,000 
light native cows sold at 12%c. Buyers are showing aver- 
sion to some March native hides still on hand, and stipulate 
April kill at steady prices. 

In country hides, Chicago continues to quote 12%c. to 
12%c. on extremes, and 10c. to 10%4c. on buffs. In the East, 
tanrers refuse to recognize such a range for extremes and 
do not want to pay even 12c., while their limit on buffs is 10c. 

In foreign hides, additional sizable trading developed in 
Argentine frigorifico extremes at the last gold basis of 
$33.75, figured equivalent, c. &f. sight credit per pound, to 
around 14%c., and quite a quantity sold. Later, River Plate 
shippers talked some advance, which apparently drove tan- 
ners out and at midweek the latter were able to purchase 
further lots at the former level. Common varieties of Latin- 
American dry hides continue generally dull, nominal and 
weak, and only odd lots are moved. 

Calfskins have been the banner end of the raw stock mar- 
ket, having sold in big quantities. In New York, a large 
buyer absorbed, during an interval of about a fortnight, 
around 100,000 New York City’s in the three weights, and 
successive advances prevailed. Latest sales were at $1.60 
for 5 to 7’s, $1.95 for 7 to 9’s and $2.60 for 9 to 12’s, and 
collectcrs, being sold up to the end of April, are entertaining 
still stronger ideas. Outside skins also find attention, and 
10,000 Pennsylvania mixed city’s and packers sold in the 
three weights at $1.40, $1.77% and $2.35. Some New York 
City 12 to 17-pound veal kips went at $2.90, and buttermilks 
at $2.75. Packers in the West were active at 19c. for April’s, 
and most killers are sold to May 1. Chicago city’s last sold 
in split weights at 16%4c. for 8 to 10, and 17c. for 10 to 15 
pounds, but are sparingly offered at 17%c. and 18c., respec- 
tively, for these split weights. Western packer kip brought 
17%e. for April’s. 





Price Competition in Leather Trade 


eee leather shows no important change in Boston, and in New 


York complaint of dull conditions continues. Boston notes that 
the largest shoe manufacturers have plenty of stock to market, and 
they are not immediately concerned with the leather end. Bends in 
Boston are top somewhere around 48c. for good runs, and salesmen 
in New York state that they experience price competition on finders’ 
bends. Nevertheless, more deals have been closed on sole leather 
in the metropolitan district, business, in a general way, showing some 
increase. 

Offal follows along the same lines as whole leather. Although 
some large holdings of light cow hide bellies were reported well 
liquidated in some quarters, it is stated that there are plenty more 
of these still held by other interests. Single shoulders are quotable 
at from around 25c. and up for both headless and with heads on. 
Boston reports rough double shoulders unsteady at 38c. for welting 
weights, and many buyers have refused to show interest in offerings 
at this figure. 

In upper leather, calf is said to show more promising aspects than 
is true of most other lines. Side upper leather and patent are slow 
to dull, and the largest upper leather producer is said to be curtail- 
ing heavily on these lines and giving more attention to production 
of calf. The outlook in New York for extra lightweight calf leather 
for women’s shoes in both black and colors appears favorable, and 
most tanners of this so-called glace finish are confident of an in- 
creased volume of business for Fall. Some advices regarding kid are 
that colors are commencing to go slightly better, and both New York 
and Boston note this change. It is said in New York that the 
former ratio of 65 per cent. black and 35 per cent. all colors has been 
changed to about an even proportion. 





A few large contracts were entered for print cloths last week, and 
sales were estimated to be about equal to the restricted output. Prices 
on some constructions were the lowest reported for some years. 


A German corporation is offering rayon yarn that has 150 filaments 
in a 150 denier grade, making it the leader in that field in the num- 
ber of filaments and in fineness. 
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DRY GOODS MARKETS STEADIER 


Prices Better Sustained, with Improved De- 
mand for Cotton and Wool Goods 


MPROVEMENT of a moderate character was noted in 

cotton and wool goods primary markets during the week. 
In cotton goods, an agreement is reported to have been ar- 
rived at by which a uniform schedule of production becomes 
effective on a basis of 55 hours weekly for day work and 50 
hours weekly for night work. Southern manufacturers are 
stated to have entered into a plan for curtailing output alter- 
nate weeks from May 5 to July 19, this action being taken 
for the purpose of reducing stocks in hand and regulating 
manufacture to demand. 

In wool goods, a report of stronger raw material markets 
at Australian auctions had a stimulating effect. Manufac- 
turing clothiers are beginning to duplicate orders for Fall 
lines of suitings, topcoatings and overcoatings. Spot demand 
for women’s coatings and some varieties of dress goods has 
resulted in cleaning up stocks. In silk goods, prices are 
somewhat soft, and the raw material continues dull and on 
low price levels. 

In the floor covering field, demand is light, and production 
has been further curtailed. In knit goods, business in ladies’ 
hosiery has been better in distributing channels, and some 
of the price irregularities of recent weeks are being cor- 
rected. Rayon output is keeping up fairly well, and pro- 
ducers are doing more work on fine denier yarns and on 
multifilament grades. 

Pressure to sell continues in retail channels, and unusual 
efforts are necessary in maintaining sales volumes approxi- 
mating those of a year ago. In wholesale circles, current 
demand remains of a filling-in character, orders being small 
and frequently repeated. 





More Demand for Cotton Goods 


read cloth and sheeting sales were more active, and prices on 

some constructions have been advanced %e. to 4c. above the 
extreme low levels of the year. In finished goods, trading has been 
active on the finer grades of sheer fabrics in rayon and cotton mix- 
tures and in all-cottons, printed and dyed. Business in domestics 
has been light on the staples, but better assortments are coming 
forward on sheets and pillow cases, towels and some of the miscel- 
laneous lines. More demand is reported for draperies and curtain 
materials. 

Sales of white coverts and flannels for women’s coats and sport 
suits have cleaned up most of the accumulations available for Spring 
delivery. Demand for tricot and crepe broadcloths and _ velour- 
finished materials for coatings has been quite good. Men’s wear 
suitings and overcoatings for Fall are now being reordered more 
freely, and agents expect a considerable broadening of demand during 
the next two weeks from chain store, catalog house and retail syndi- 
cate organizations. 

Production of silk goods is being reduced sharply. Broad silk 
output for the season was large in March, but the decline in raw 
material has aided buyers in securing lower prices, and the movement 
of finished goods is less active for anything intended for later delivery. 

Rayon merchandise is in relatively better demand than was the 
case a year ago, and the call for many all-rayon dress materials and 
underwear has lessened business in silk and fine cotton goods. Many 
new crepes are selling, and new types of underwear fabrics are being 
shown. 

In knit goods, trade has shown improvement chiefly in a more 
active distribution of Summer lines. Many of the novelties in knit 
underwear are selling more freely, and the call for hosiery has 
improved. 





Footwear Business Still Restricted.—Rreports on foot- 
wear business from about all sections are not encouraging. Largest 
producers, including Central Western and New York State concerns, 
are said to have surplus shoes to market; as formerly noted, price 
reductions by a Central Western firm were with the idea of pushing 
the sale of surplus stocks. Metropolitan factories are inactive, ex- 
cept that stitchdown makers are experiencing an increasing volume 
of business, which is believed to be a result of the more or less 
insistent call for low-priced merchandise. Factories in New England 
are stated to be making every effort to obtain orders. 





A report that sales at the Australian wool auction were on a 10 
per cent. higher basis than the closing prices of the last series gave 
encouragement to sellers of wool goods. 
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IRREGULAR TRENDS IN COTTON 


Strength in Old Crop Options Contrasts with 
Declines in Other Deliveries 


HERE were distinctive upward and downward trends in 
the local cotton market this week, with sharp advances 
in the old crop positions and moderate declines in the new 
crop months. Both the May and July options were rather 
conspicuously strong, with net gains of about 50 points at 
the close on Thursday from the final quotations last Satur- 
day, and the New York spot price went up to 16.70c. There 
was somewhat urgent covering by shorts in the nearby de- 
liveries, as well as trade buying, and this demand encoun- 
tered limited offerings. Hence, quotations were bid up 
quite abruptly. As has been intimated, however, trading 
in the more distant positions was of a different character, 
with more pressure to sell than to buy. That fact was 
largely explained by reports of better weather in the belt, 
with prospects of more favorable progress of the new crop. 
The weekly weather summary issued from Washington was 
more promising than has been the case recently, rainfall in 
some localities where it was needed having improved the 
outlook. So far as advices regarding dry goods business 
were concerned, they were without appreciable effect. With 
some seasonable weather in the late days of the week, retail 
distribution showed a tendency to broaden, but the volume 
has plainly reflected the influence of the reduced public 
purchasing power. An important phase in the general tex- 
tile situation is the strongly-defined trend toward curtail- 
ment of output, to bring about a closer balance between 
production and consumption. 
Daily closing quotations (cents per pound) 
futures in the New York market follow: 
Sat. Mon. Tues. 
16.08 
16 
14.99 
15.09 
15.22 
SPOT COTTON PRICES 


Fri. Sat. Mon. 
Apr. 25 Apr. 26 Apr. 28 
15.54 
16.20 
15.80 
14.55 
15.50 
14.63 
15.55 


of cotton 


Thurs. 
16.50 
16.60 
14.96 

December 

January 


Tues. Wed. Thurs. 
Apr. 29 Apr. 30 May 1 


New Orleans, cents...... 
New York, 
Savannah, 
Galveston, 
Memphis, cents......... 
Norfolk, cents.......... 
Augusta, cents......... 
Houston, cents......... 
Little Rock, cents...... 
St. Louis, cents........ 
Dallas, cents 


cents. ....... 





Trading in Wool Continues Light 


LTHOUGH manufacturers bought some moderate quantities of 
wool during the week, bids were mostly lower than they were 
during the previous week, and sales were closed at slightly lower 


figures than those quoted a week ago. Dealers were strongly resist- 
ing pressure for lower prices, and as the week closed there seemed 
to be a firmer undertone in the sentiment. Fleece wools were slow, 
and quatations were easier. Business in territory wools consisted 
chiefly of 64s or finer and 55s, 60s wools. Foreign spot wools were 
slow, with quotations mostly steady. Sorted domestic mohair was 
quiet, with quotations unchanged. 

The receipts of domestic wools at Boston during the week ended 
April 26 amounted to 1,076,800 pounds, as compared with 411,500 
pounds during the previous week. A little interest was shown in 
South American crossbreds, with some offerings selling at firm prices. 
At Philadelphia, the imports of all kinds of raw wool increased last 
week, the total reaching 1,269,107 pounds, as compared with 502,- 
070 pounds for the week of April 19. Dealers of noils, wool and 
waste state that there has been no material change in business, but 
they are of the opinion that there will be an improvement a little 
later, with prices firming and a widening of demand. 

Prices quoted in practically all types of worsted yarns on the 
Boston market this week declined in sympathy with lessened wool 
values during the week. Reductions resulted in a substantial vol- 
ume of orders for wearing yarns for men’s wear mills, which had 
held off buying in the hope of forcing lower prices. In some quarters, 
it was stated that yarn prices had about reached rock-bottom, and 
that mills, realizing this, are now anticipating yarn requirements for 
fabric orders already in hand. 





Sales of print cloths last week closely approximated the curtailed 
production. Fall River mills have been selling more sateens and 
marquisettes, but have done little business in odd goods. 
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WHEAT RECEDES AFTER RALLY 


Better Crop Prospects and Lack of Export 
Buying Exert Pressure on All Grains 


weet drifted steadily lower this week on the Chicago 
market, under pressure of heavy liquidation of the May 
delivery by speculative longs. The downward tendency was 
accelerated by good rains in the Southwest and in Canada, 
and by the absence of a steady volume of export trade. At 
the close of the market on Thursday, wheat was off about 
1%c. for the various deliveries, in comparison with the quo- 
tation of the Saturday preceding. 

The week began with a sharp rebound of 1%c. to 2%c. on 
report that 3,000,000 bushels of wheat had been sold, firmer 
prices abroad, and a sharp decrease in the visible supply, 
put the later trend more than wiped out this initial advance. 
No new export buying developed of any consequence, and 
while flour sales were heavy, satisfactory crop growing con- 
ditions through the grain belt and Russian shipments more 
than offset this bullish development. New lows for the crop 
were made in the early Thursday trading, following a ruling 
by the Board of Trade that car-lot delivery of May wheat 
was valid, but the closing prices showed only a fractional 
loss from those of the day preceding. The Spring wheat 
territory is in better condition, as a result of persistent 
showers. About 50 per cent. of Alberta and Saskatchewan 
acreage has been seeded and work will progress rapidly, 
with somewhat higher temperatures. 

Corn made the best price showing of any of the cereals, 
the Saturday to Thursday price-spread showing losses of 
minor fractions only. Country sales were small, while heavy 
rains hindered planting. An Iowa report stated that much 
of the seeding done two weeks ago would need to be re- 
planted. While the wet weather over the West has put a 
stop to field work temporarily, the season is well in advance 
of normal, and the rains will be beneficial later. The yellow 
cereal showed its worst loss on Tuesday, off %c. to 1%c., 
following an opening advance of 1%c. to 2c. 

Oats advanced sharply Monday, but the gain was more 
than wiped out the next day, and seesawed fractionally 
thereafter in featureless trading. Liquidation was on in 
the May, and the close was %c. to 1%c. lower. Northwestern 
interests continue to buy May and sell July. 

The United States visible supply of grains for the week, 
in bushels, was: Wheat, 136,190,000, off 3,404,000; corn, 
21,868,000, off 1,773,000; oats, 16,565,000, off 159,000; rye, 
18,705,000, off 273,000; and barley, 6,914,000, off 174,000. 

Daily closing quotations of wheat options in the Chicago 
market follow: 


Thurs. 


1.01% 
1.041% 
1.07% 


Fri. 
1.015 
1.035% 
1.07% 


Sat. Mon. 
1.0414 
1.06% 
1.1036 


Daily closing quotations of corn options in the Chicago 
market follow: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
19% 811% L 79 18% 
81% 835% 80 
83 85 84% 83% 82% 


Daily closing quotations of oats options in the Chicago 
market follow: 

Fri. 
4014 
40% 
4056 

Daily closing quotations of rye options in the Chicago 
market follow: 


Tues. Wed. Thurs. 
40% 40 40% 
413% 40% 4014 
411%, 41 40% 


Sat. Mon. 
41% 
423% 
42% 


Mon. Tues. Wed. Thurs. Fri. 
6156 60 59 58 58% 
67% ««651%A_—~=—éS 63% 63% 
71% 70 6914 68% 68 


Sat. 
60% 
66% 
70% 


The grain movement each day is given in the following 
table, with the week’s total, and comparative figures for 
last year: Flour, 
Exports 
Atlantic 
38,000 
19,000 
11,000 
18,000 
23/000 


-—— Wheat 
Receipts Exports 
Western Atlantic 

558,000 127,000 

469,000 275,000 

1,097,000 

530,000 

506,000 

602,000 


‘orn—-——, 
Receipts BExports 
Western Atlantic 
Friday 
Saturday 
Monday 
Tuesday 
Wednesday 


Thursday 637,000 








8,762,000 
3,675,000 


1,798,000 
1,776,000 


109,000 
147,000 


4,737,000 
2,461,000 
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STOCK PRICES CONTINUE LOWER 


Main Trend Again Downward, Despite Fur- 
ther General Monetary Easing 


MOVEMENTS of share prices on the New York Stock 

Exchange remain highly irregular, with wide swings 
occurring in apparent disregard of some important external 
factors. Business trends are carefully followed by traders, 
but significant developments in monetary markets were ac- 
cepted with a noticeable lack of enthusiasm when they ap- 
peared on Thursday. A marked reaction took place in the 
early sessions of the week, with declines in some active and 
speculative stocks running up to 10 and 15 points, bringing 
the general levels down to where they were last December. 
The emphasis placed on cheap money by the lowering of dis- 
count rates in most important centers produced a better 
tone for a time late in the week, but the immediate response 
was disappointing. 

Developments of importance to the stock market were 
numerous, with the drop in central bank discount rates un- 
doubtedly the most prominent. The Belgian central bank 
led the way on Wednesday, with a decline to 3 per cent. from 
the previous level of 3% per cent. for accepted bills. The 
Bank of England cut its figure on Thursday from 3% to 3 
per cent., while the Bank of France followed with a reduc- 
tion from 3 to 2% per cent. After the close of the market 
on Thursday, the rediscount rate of the New York Federal 
Reserve Bank was lowered from 3% to 3 per cent. 

The indications of cheaper money merely confirmed the 
known factors making for a period of exceptional ease, 
which is expected to last throughout the Summer. Another 
phase of market significance this week was the appearance 
of numerous additional company earnings reports for the 
first quarter, most figures proving disappointing. A notable 
exception was the Steel Corporation report, issued on Tues- 
day, showing better earnings than had been anticipated. 
Some of the current trade indices, however, were not inter- 
preted favorably, and some of the market confusion is due 
to this uncertainty. Offerings of shares were extremely 
heavy on Monday, causing the sharpest break of the year 
up to that time. Depression also prevailed during most of 
the subsequent sessions. 

Bond prices, on the other hand, registered a sharp reversal 
of the downward movement of the preceding six weeks. The 
better tone began to make itself felt on Tuesday in prime 
railroad mortgages, and the gains were extended on Wednes- 
day. Appearance of cheaper money on Thursday caused a 
steady advance in fixed-income securities, since these securi- 
ties are dominated, in the Ieng run, by the price of money. 
Rails, utilities and industrials all moved forward in impres- 
sive fashion. 

The daily average closing quotations of sixty railroad, 
ten industrial and five traction and gas stocks are appended: 
Last Year Sat. Mon. Tues. Wed. Thurs. Fri. 
114.00 110.49 109.18 108.24 108.39 106.46 $106.28 
Industrial ..... 195.97 197.32 196.91 196.56 196.47 195.92 195.97 
Gas & Traction. 165.02 172.70 171.00 169.10 169.60 166.00 167.35 

Daily transactions in stocks and bonds on the New York 
Stock Exchange compare with last year as follows: 


Week Dnding -—Stocks——-Shares—, c ‘Bonds. ~ 

May 2, 1930 This Week Last Year This Week Last Year 
Saturday 1,740,510 $5,737,000 $6,065,000 
Monday 3,272,840 9,687,000 8,166,000 
Tuesday 4,314,580 12,178,000 7,970,000 
Wednesday 4,688,900 11,408,000 8,208,000 
4,179,590 14,935,000 10,057,000 
4,522,100 sueenavens 8,695,000 


22,718,520 $.......-. $49,161,000 


Railroad 





Thursday 

Friday 
WORE o6 che steecasawe 27,749,100 
¢Corrected to Friday 1.15 P, M. 








There has been a very substantial shrinkage in the output of 
printed goods this year, March production being 70,978,000 yards, 
compared with 92,544,000 yards a year ago. Stocks were 3,000,000 
yards less. 





Spinners of worsted yarns in Boston are getting a fair volume of 
business, but weaving yarns are quiet, with prices slightly lower. 
Worsted yarn dealers report specifications and shipping instructions 
as good. New orders for two-ply white-in-the-oil knitting yarns have 
been active. The business has been good in yarns for Jersey cloths 
and also in 2-40s fine for women’s lightweight goods. Single colored 
yarns have continued to bring in good ordars. The Philadelphia 
yarn market is unusually quiet for this time of the year. 
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GENERAL BUSINESS CONDITIONS 
(Continued from page 7) 


general merchandise, drugs and knit goods are ahead of the 
volume of a year ago, and manufacturers in most lines re- 
port a fair volume of orders on hand for immediate and 
future delivery. Sales of tractors, farm machinery and 
commercial trucks are considerably ahead of those of the 
corresponding period of 1929. Building activities in both 
residential and business properties have been only fair since 
the first of the year, but some improvement during the Sum- 
mer months is anticipated. The employment situation shows 
some improvement. 


KANSAS CITY.—Trade in wearing apparel has been 
sluggish since Easter, and stocks have not been cleaned out 
as much as had been expected. Houses selling country trade 
believe that volume will show an increase during the next 
few weeks, on account of the general rain over the entire 
wheat area. This moisture has put a favorable aspect on 
what generally had been considered a very dry condition. 
Livestock receipts were somewhat lower, but following the 
rains there has developed a stronger demand for feeders. 
Prices hold steady. 

Flour mill production was slightly heavier during the past 
week, with new bookings moderate. Locally, employment 
expansion seems to be getting under way rather slowly. The 
principal employment of outdoor labor is confined to the 
building trades, where activity is centered almost entirely 
on the larger structures. As usual, at this season of the 
year, there is considerable activity among repair men, and 
the sales of building materials for these requirements are 
said to be about normal. 


Pacific States 


LOS ANGELES.—While the volume of mercantile business 
still is below that of a year ago, a steady increase has been 
noted in April over the record of the three preceding months. 
The lines showing the most improvement are farm imple- 
ments, hardware, stationery, printing and groceries. De- 
mand for wearing apparel, furniture and musical instru- 
ments has slowed up somewhat. Wholesale prices continue 
at a low figure, with not more than a current demand evident. 
Postal receipts continue to show an improvement, and are 
now 3.4 per cent. larger than the total of a year ago. Agri- 
cultural conditions continue favorable, with an active demand 
for all lines of citrus fruits and vegetables. 


SEATTLE .—A slightly lower total of permits was issued 
during the week ended April 19 by the building department 
for detached residences. The total was 21, against 29 the 
week previous and a weekly average of 40 for this time a year 
ago. Ironworkers are in good demand. Plastering, steam- 
fitting, and plumbing supply lines are quiet. The volume of 
building material sales is low, compared with that of a year 
ago, and close competition on the larger jobs is keeping prices 
at bedrock. Automobile sales for the week ended April 19, 
totaled 790, against 667 for the week just previous, and 603 
for the week ended April 20, 1929. The 790 total is the largest 
since the week of July 12, last year, when the total was 794. 

A pick-up in the general retail trade is evidenced. The 
Easter buying was of good volume. Improvement is apparent 
in the Pacific freight and charter markets, with signs of 
inquiry noted from several directions. Recovery of rates 
and cargo looks nearer. The shoe trade has improved, and 
the outlook is favorable. The electrical supply trade shows 
some improvement. Big contracts make up most of the 
volume. Appliance sales continue good. 


PORTLAND.—Reports on retail trade generally do not 
indicate any marked improvement. The wearing apparel 
line reports on this year’s business to date, in comparison 
with that for the same period last year, vary from a loss 
of about 10 per cent. to a gain of 50 per cent. or more. The 
general tenor of reports indicates a slight gain in Easter 
trade. This is believed due in part, to more favorable 


weather conditions and partly to a late Easter. 

No improvement is found in the lumber business, and a 
number of smaller mills are not running. The larger mills 
appear to be piling up large inventories, with sluggishness 
in sales, and with a tendency to cut prices. 


A noticeable 
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decline is found in shipments to California, it being stated 
that the volume to that market for the first quarter of 1939 
has been 28 per cent. under that for the same period last 
year. This depression in lumber still is reflected in the lines 
more directly affected by that business. 

Gas, tire and automobile accessory lines still are quiet, 
The service stations have felt seriously the rate wars, which 
have been going on, although most stations have raised 
about 2c. per gallon during the past few days, and the trend 
is toward a stable price. Retail tire houses report dulness, 
and distribution in this line is gradually becoming con- 
trolled by the manufacturer. Spring automobile sales have 
fallen below the expectations of dealers, the decline being 
felt more particularly by concerns handling the higher. 
priced cars. 

Dominion of Canada 


MONTREAL.—More favorable weather conditions pre- 
vailing during the week have resulted in a general increase 
in retail sales of seasonal fabrics, and garments and other 
more staple lines have been in fair demand. Volume of 
business in wholesale dry goods is maintained at a fair 
level, house furnishings and wallpaper are moving in in- 
creasing quantities. In the hardware trade, a more liberal 
buying movement is reported in such lines as garden tools 
and house hardware, and sales of paints, oils and varnish, 
on the up-grade. There is a gradual resumption of activity 
in dwelling construction, and several large undertakings in 
business structures are well advanced. Road-building mate- 
rials are in good demand, and deliveries of contractors’ 
supplies, following a period of comparative dulness, are in- 
creasingly active. A further cut of 5c. per cental in sugar 
prices is the only feature of the grocery trade. Standard 
granulated is now listed at $5.05 to $5.10, and No. 1 yellow 
at $4.75 to $4.80. 


QUEBEC.—Retailers in this district report that business 
is continuing in fair volume, and with the near approach 
of Summer weather, the situation generally is regarded 
with more optimism. Wholesalers and jobbers of dry goods 
find an improvement in sales, with business comparing 
favorably with the record of last year. Grocery and pro- 
duce houses find business up to normal for this season of 
the year, with prices steady. The position in manufactur- 
ing circles showed no change of moment during the past 
week. Factories, as a rule, are fairly well employed. 

The season’s construction work has not started, as yet, 
in the rural districts, but work already has commenced on 
the civic street-widening program and an advance engineer- 
ing party has started survey work for the proposed mile 
long tunnel which will connect the Canadian Pacific Rail- 
way with the new deep water wharfs now being constructed 
by the Quebec Harbor Commission. During the week, sev- 
eral liners arrived from Europe carrying 2,400 emigrants, 
who were booked through to points in Western Canada, for 
the most part. 


SASKATOON.—Business conditions in this territory dur- 
ing the first three months of the year were not overly sat- 
isfactory, but practically all lines report conditions im- 
proved during the month of April. This improvement is 
believed due to the early Spring, and to the fact that pur- 
chases usually made during March and February have been 
deferred. There appears to be a fair demand for practically 
all commodities, but lack of money, with resulting poor 
collections, compels suppliers to restrict sales to as near to 
cash terms as possible. 

Dry goods merchants report a slight increase in sales 
during April. Sales of harness, boots and shoes, groceries 
and other foodstuffs decreased. Implement houses were 
reporting sales this year as reasonably satisfactory, falling 
away rather badly latterly, however, owing to the unsettled 
condition of the wheat market, and to the fact that little 
further return is expected from the Wheat Pool. Gas and 
oil companies report a fair volume, but automobile lines 
continue rather unsatisfactory, and it is expected generally 
that sales in this line will be considerably smaller during 
the year, the tendency being to recondition present cars. 
As a consequence, the automobile accessory and tire houses 
report somewhat better volume than was anticipated. In 
the hardware lines, business has been only fair, improving, 
however, during April, due, to some extent, to the main- 
tained activity in building construction. 
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SURVEY OF BUILDING INDUSTRY 
(Continued fom page 11) 


TWIN CITIES (St. Paul-Minneapolis).—There was a 
slight improvement in the construction of buiidings in this 
city during the first three months of this year. During that 
period, there were 529 permits granted, with a building valu- 
ation of $1,088,440, as compared to 538 permits, with a 
puilding valuation of $752,713 for the same months of last 
year. In addition, some municipal buildings, as well as three 
other large downtown buildings are soon to get under way, 
and the balance of this year as well as part of next year un- 
doubtedly will show an improved condition in the construc- 
tion industry over that of the past three or four years. 

The widening of two prominent streets, with others to 
follow, are also the source of additional work. The labor 
scale of wages is adjusted in June of each year, and a slight 
increase was granted last year. Prices of building materials 
have been holding up, and there has been little or no change 
during the year. The real estate market here has been low, 
and mortgages granted are conservative, but readily obtain- 
able, with 6 per cent. interest prevailing. 


OMAHA.—Building permits in this city for the first 
quarter of the current year, compared with those for the 
first quarter of 1929, showed total permits of 155 and 149, 
respectively, and to the amount of $1,971,122, against $526,- 
558, a gain of $1,444,564. The gain was entirely due to the 
classification of large buildings represented by the permits 
of an office building and the permits in connection with two 
new railroad passenger stations being erected. It is esti- 
mated that total building permits for Omaha in dollars and 
cents will be about the same as those in 1929, which showed 
some decrease, compared with the record of 1928. Reports 
from the country districts are more encouraging, and while 
it is impossible to obtain figures as to permits, nevertheless, 
contracts awarded and plans submitted to local contractors 
indicate a substantial increase in country building. This 
class of building consists of churches, schools, small commer- 
cial buildings, and garages. There is ample labor of all 
classifications, and wage scales are not being changed. 

Building material houses report an improvement in busi- 
ness, compared with that for the same period last year, while 
the demand for lumber is fair. Prices have not changed, and 
the market, generally is reported as weak. It is noted that 
one of the large plumbing supply houses has recently entered 
an extensive campaign for the selling of plumbing fixtures 
on the deferred payment plan. This appears to be somewhat 





of an experiment and is being watched carefully by other 
houses in this and allied lines. 
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There is a noticeable lack of first and second mortgage 
money, and for the present building and loan associations 
are practically out of the market, due to heavy withdrawals 
during the Fall and Winter months. Insurance companies 
continue to loan only in a very conservative way. The lack 
of first mortgage money is the principal reason for the small 
amount of house building. The total number of one-family 
house permits in Omaha for the first quarter of 1930 was 20. 


DENVER.—During the month of March, 1930, local build- 
ing permits issued totaled 501, and estimated cost of con- 
struction amounted to $702,400, as compared with 371 per- 
mits in February of this year and estimated cost $549,350. 
Total permits for the first three months of this year amounted 
to 1,075, and estimated cost $1,893,350, as compared with 
1,089 permits and estimated cost of $3,243,050, for the same 
three months of 1929. While the amount of money invested 
in building in March this year was not so great as was in- 
vested during the same month a year ago. March, 1929, was 
not a normal month, inasmuch as permits were taken out in 
that period for one industrial plant and one school building, 
the cost of which totaled more than $900,000. Building 
materials, on the average, have kept a fairly steady level. 
The labor supply is plentiful, and wages are fairly main- 
tained. Ample money is available to finance worthy projects, 
and the average interest rate on well-secured loans is around 
6 per cent. 


LOS ANGELES.—Building in southern California shows 
a decrease of about 40 per cent. over that of a year ago. 
Permits, with a valuation of $7,045,931, were issued in Los 
Angeles proper for the month of March. Outside cities in 
southern California show a valuation of $6,764,819, or a 
total of $13,809,750, for the month compared, with $23,257,- 
950 for March, 1929. The total for the past three months 
was $37,096,662, compared with $58,748,741 over the corre- 
sponding period of 1929. During March, single dwellings 
totaled $1,380,346, double dwellings $552,150, office bulidings 
$914,900. 

The first nine days of April, Los Angeles issued 964 per- 
mits, with a valuation of $2,677,036, compared with 1,086 
permits, with a valuation of $3,395,051 in 1929. The tend- 
ency of contemplated construction is more toward industrial 
building than to dwellings. Bank and office building work 
in progress and contemplated is estimated at $20,500,000, 
compared with $13,015,000 in 1929. Factories and ware- 
houses are $9,960,000, compared with $3,250,000 in 1929. 
Material prices are the lowest in many years. Wages for 
labor have been well maintained, with no great scarcity 
apparent. Money is plentiful for legitimate projects at 5 
to 7 per cent. 








Reports of riots in Calcutta and _ strikes 
among six burlap mills led to higher prices 
for burlap in the early part of the week. 
Trading was light. but included some _ in- 


quiries for goods for future shipment. 


BARROW, WADE, GUTHRIE & CO, 


ACCOUNTANTS AND AUDITORS 
Equitable Bidg. and Chanin Bldg. 
NEW YORK CITY 





tarded. 





Branches F 
Boston Detroit St Louis any preceding period. 
icago Los Ange San Francisce 
Cleveland Angeles Seattle 
Dallas Philadelphia Utica 
Representatives in the price of copper. 


Mexico City, Mexico 


Canadian Trade 


The great store of wheat locked up in 
Canada since last harvest is expected to 
diminish gradually, now that lake and river 
navigation has been resumed. There has been 
no substantial advance in the price of wheat. 
The mining industry has been establishing 
new records, despite the fact that develop- 
ment plans have, to some extent, been re- 
Car loadings of ore in the first 
quarter of the year were in excess of those of 


Ontario has been greater, and the output of 
copper, nickel, zinc and lead has been large. 
An unfavorable feature, however, is the drop 





THE NECESSITY OF 
CREDIT INSURANCE 


@ Credit insurance begins when your 
Fire Insurance stops—when your mer- 
chandise has left the protection of your 
four walls and is turned into accounts. 


Our new Simplified Protective Policy 
is clearly understandable. It insures all 
outstanding accounts against abnormal 
losses. The terms are liberal—yet the 
cost is moderate. 


Gold production in 


@ You can’t afford not to carry Credit 
Insurance. 





Montreal and Toronto, Canada 
London, England 
Glasgow, Scotland 


DIVIDEND NOTICE 


Write us 





FRANK 6. BEEBE, President SAMUEL J. GRAHAM, Sec’y & Treas. 


GIBSON & WESSON, Inc. 
INSURANCE 


In All Branches 
May 1, 1930. 








not close. 


110 William Street, - NEW YORK 


INTERNATIONAL PAPER AND 
POWER COMPANY 
Boston, Mass., April 2, 1930. 

The Board of Directors has declared a 
regular quarterly dividend of sixty (60c.) 
cents on the Class A common stock of this 
company, payable May 15, 1930, to stock- 
holders of record at the close of business, 


Checks to be mailed. Transfer books will 
R. G. LADD, Assistant Treasurer. 





The American Credit-Indemnity Co. 


of New York 
100 5th Avenue, New York City 
511 Locust St., St. Louis 
All Principal Cities 
J. PF, McFADDEN, President 
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Our Management 
Can Be Your Management 


DIRECTORS 


W. EMLEN ROOSEVELT 
ROOSEVELT & SON 

MORTIMER L. SCHIFF 
KUHN. LOEB & COMPANY 

ROBERT WALTON GOELET 
REAL ESTATE 

ARTHUR TURNBULL 
Post & FLAGG 

JOHN W. PLATTEN 
CHAIRMAN 

DARWIN P. KINGSLEY 
PRESIDENT NEW YORK LIFE 
INSURANCE COMPANY 

CHARLES CHENEY 
PRESIDENT. CHENEY BROs. 

WM. FELLOWES MORGAN 
CHAIRMAN. MERCHANTS 
REFRIGERATING COMPANY 

ARTHUR ISELIN 
WILLIAM ISELIN & COMPANY 

WILLIAM H. WILLIAMS 
CHAIRMAN, MISSOURI PACIFIC 
RAILROAD 
CHAIRMAN, WABASH Ry. Co. 

DONALD G. GEDDES 
CLARK, DODGE & COMPANY 

FREDERIC A. JUILLIARD 
A. D. JUILLIARD & COMPANY 

RIDLEY WATTS 
DIRECTOR. NEW YORK LIFE 
INSURANCE COMPANY 

THOMAS WILLIAMS 
ICHABOD T. WILLIAMS & SONS 

PERCY H. JOHNSTON 
PRESIDENT 

CHARLES A, CORLISS 
PRESIDENT LAMONT, CORLIiss & 
COMPANY 

EDWIN S. SCHENCK 
BANKER 


H. HOBART PORTER 
SANDERSON & PORTER 

WILLIAM A. PHILLIPS 
DILLON, READ & COMPANY 

JANSEN NOYES 
HEMPHILL NoYes & COMPANY 

ROBERT GOELET 
REAL ESTATE 

LAMMOT DU PONT 
PRESIDENT, E. 1. DU PONT DE 
NeEmMouRS & COMPANY 
CHAIRMAN. GENERAL MOTORS 
CORPORATION 

W. C. LANGLEY 
W. C. LANGLEY & COMPANY 

FREDERIC STEVENS ALLEN 
APPENZELLAR, ALLEN & HILL 

A. J. COUNTY 
VICE PRESIDENT, 
PENNSYLVANIA RAILROAD 

M. H. CAHILL 
CHAIRMAN, Missouri- 
KANSAS-TEXAS RAILROAD 

J. H. HILLMAN, JR. 
CHAIRMAN, HILLMAN COAL & 
COKE COMPANY 

GEORGE LEBOUTILLIER 
VICE PRESIDENT, LONG ISLAND 
RAILROAD 

FRANK K. HOUSTON 
VICE PRESIDENT 

N. BAXTER JACKSON 
VICE PRESIDENT 

JOSEPH A. BOWER 
PRESIDENT, CHEMICAL 
NATIONAL Co., INC. 

LE ROY W. CAMPBELL 
PRESIDENT. CHEMICAL 
NATIONAL ASSOCIATES, INC. 

SAMUEL SHAW 
VICE PRESIDENT AND SECRETARY 


CHEMICAL 
BANK 


TRUST GOMPANY 


May 8, 1930 





